
WANT
ONK CHNT A WORD.

#clp WianttM, ^«^:_;_
WANTED,I FUR U~. s! AHAtY, AflLE-
bodlod, unmarrled mon, botween

agr-s of 18 and 35; citizens 01 tlio
Unlted Btatcs, of good character nnd
tomnerate hahlts, who can npenk,
read aud wrlto English. Meti want¬
ed now for Borvlca iu Cttba and tne
l'hliipplnes. For informatlon apply to
RECRU1T1NG OFF1CKH. 820 Eas
Brond Stroet, Rlchmond, va.; l-.<
Sycamore stroet, I'otersburg, va.. or
Columbla Buildlng, Qra'nby Streot.
Norfolk, Vn.

WANTED. FIVE FIRST-CLASS irs.SL'lt-
nnce solicltors to sell thc best health
nnd accldent propoidtions on tlie mar¬
ket; good place for producers; call
betwoen S und fl--o'clock, room 210,
Amcrican Natlonnl Bnnk Building.

126 FER WEEK AND TRAVEI.1NU
expenses pald by reliable linuso to
salesmen to vlslt dealers, Experl-
enco unnecessary. FURIXY CU..
Chlcago. ,

WANTED. FIREMAN, SMALL STA-
tlonary boiler, whlte or colored.
statn oxperlenco and salary expect¬
ed. Must have good clty references,
Addic.s Box :t",o, city. __J_

WANTED. AT ONCE TO RUN I'Al'liK
cutter nnd Job press. Apply at HIE
FRANK LIN PRESS CO., Potusburg,

_Va_.__ _

A FIRST-CLASS GRA1NEI-.; AIUST BE
strictly sober; Vi per day; nlno hours'
work. Apply at C. A. BBRRY'S, 110
Salem Avenue, West. Roanoke, Va.

WANTED. COLLECTORB IN ALD
portlons of the Unlted .stntes for
spare tlme. Box B03. Rlcliinond,-Va.

grituationfi SKanteb, iHale.
STRONC\ SOBER YOING MAX WANTS

position aa soda clerk. Address (J
tii3. liire. Tlmes-DlHiif.tcii._

$)clp WLantzt), Jfcmalc.
WANTED, A SERVANT f-.'OR GENKK-

al house work and to assist a chlld;
small famlly. Apply ready to work.
10S East Broad.

^solicitors anti gbalcsmtn.
CAPABLE SALESMAN WANTED;ONE

also quclmcd to select and manago
agents; a staplo of International re-

pute, chle-fly lor lurgi; consumers and
wholesalers; remuneratlon Strictly
on comr-issloh basis, wlth excluslve
rights for virginia; worth $2,500
clear flrst year. Superlntendent of
ngencles Ik here to appoint und train
men. References requlred. Address
O. - ORTUN1TY, care Times-Dis¬
patch.

ftoonuf for 3Rent.
FOR" RENT. NI'-ELV FURNISHED

roonis. 718 Eaat Marshall, near

.Elghth._
FURNISHED ROOMS. HOT WATER.

telephone-; meals served. 700 Eu
Marshall._¦¦¦

Jflats jfor &ent.^_
TENANT WANTED FOR SIX-ROOAI
apartment on West Broad. Apply to
XV. E. SEATON 6i SONS, 10H West

Broad._
KOR RENT, FOURTH FLOOR FLAT,

Vlrginia HuildiiiB. Fifth and Ataln;
unexplred lease; clic-up. Apply V. B.
SHELBURNE._

dUTSIDE APARTMENT, TWO ROOMS
and bath, hot and cold water. cle-c-
irlcity and scrvani's attendance. Ap¬
ply 017, THE CHESTERFIELD.

JSoarotng.
BOTH TRANSIENT AND PERSIAN ENT
boarders can be iiccornmodate-d at S17
East Marshall Slreet, corner Nlnth
and Marshall; nlce, large. pleasant
rooms and excellent table; under
new managenienU_

TRANSIHNTH. KOR CO CENTS. CAN
get clean.' comfortable bed centrally
located in retlhod nelghborhood; ex¬
cellent meals .serve'd next iloor, old
Virginia style, 2G cents each. No.
1002 East Clay. 'Phone 192G-L._

ELEGANTLY FURNLSHED ROOA1S
wlth or without board, second or

third floor front; transients accom¬
modated. 317 West Grace.

WANTED. ~PE RAIAN ENT AN'dI'RAN -

slent boarders at THE LURAV. 103
East Maln Street; excellent table;
nlco rooms.

WANTED." BOARDERS-FOR VACANT
roonis; also table boarders. 209 East
Grace Street.

WLanttn.
FURNITURE WANTED; HIGHEST

cash price pald for furniture. carpets,
&c. If you want to sell, 'phone
1906._

WANTED, TO BUY, HOUSEHOLD
goods ln any quantity. Call 'phone

^tal Cstate £oris>ate-___
FOR SALE, FOuiTdETACHKU D WliL-

llngs, wlth latest Improvements; just
think of a dolightful new homo ticar

Chimborazo Park; seven and elgnt
rooms. Prices rlght; terms. too. oos
North Thirty-thiid Street^_

A~HOAII2..FOR SALE, PRIV'ATELY. A
cholce new West Graco Streot resl¬
dence, nlno rooms and trunk room:
all modern appoihtments, lncludlng
hot water heating. Bullt on honor.
Apply T. M. IIUNDLEY, 711 East
Broad Street._

WANTED, TO SELL QU1ETLY, A
Broad Street store, south side, just
east of First Street. Wlll pay net 0
per cent. Interest on present lease.
No piospeetors or promoters need
reply. Address II 877, care Tlmos-
Dlsp'atch._

FARMS;-AND TLMBER LANDS AT LOW-
cst prices on easy terms; greatest
bargains in Vlrginia. Wrlto for cat¬
alogue. Address .1. IX. ELAAI, Char-
lottesvllle. Va._

FOR" SALE, ONE HUNDRED AND
slxty-flve million feet standlng tlm¬
ber, twonty-threo thousand acres
land and town property. T. D.
BRAGG, Vlctorla, Va._

MEREDITH & COOKE HAVE MOVED
Into their now offlces, 11II Kast Main
Street. List your property with
them. They make a specialty of
sales.

^J&ttd' eatate for &enl__VIRGINL\T 'BEACtf"" COTT^VGI-f FOR
rent for season or year. On ocean
front; slx hodrooms unel attlc; kitch¬
en and servants' room; furnlshed
bath room; all inodern convenlences:
hot anel cold water. P. O. Box 1182,
Norfolk. Va.

__

FOR RENT. FOURTEEN-ROO.M COT-
tngo, furnlshod, at Cape Henry, Va,;
twenty-flvo yards from electrlc car
llne; 100 yards from ocean. Address
Capt. NELSON HOLMES, Capo llon-
ry, Va._

AT CAPE HENRY, VA. FOR RENT,
two very desirablo furnlsuo'u cot-
tages, flvo and elght rooms each;
prices rensonal.de. Address L. FINT-
ARD, flrst floor, 2G6 Fraemason
Streot, Norfolk, Vtt. *,

for RisNT-f6r~?' m.m"i.:r7~pXrk:
Street, Cliarlottes-> ,io, Va., lnrge,
woll-furnlshed brlck houso; modern
lmprovoiiionts. Address 40S Park
Stroet.

fWT~RENT7~L"AKl'is'lblS~CAFE~AND
soda fountaln. Apply to LEWIS GIN¬
TER LAND AND lAtPKOVEMENT
CQ,

HALF BROAD STREET -STOREi-BEST
rotall locallty; , low rent. Address
E -133, caro Times-Dispatch.

WANTS
ONK CBNT A WflRU.

Jfor gwle.
('Oft HALE, IIOTKL. KK.STAVR.WT
nnd har, well ustabllshod, long -'"'"
uublo i.-itn.-, doing ti flrst-class busi¬
ness nnd best' ciosest Investigation;
owner ivnntii lo luliro from liiisiru.-ss,
and wlll gtini-unti.'ij buslhuss to pui-
chaser; this Is an excellont oppor-
tiinity for u good liusliiess mnn
to otigago lu a (irofitubio payingbUSlllOss, Address J It32, caro Tlines-
Dispatch.

VALUABLE STORE PROPERTY FORsalo quick; also mcu clean stock of
Koods antl llxluri-s, sliuatcd ln Ono
of tiiu best loWns lu thu .State; largo,Weit-llghtt-d stoiu room; good Ilving
rooms up_talr_; -jood garden an.l
somu Htnall fruit coining ln; goodwen watorj best lucatiuu in town;doing .1 paying buslnesif, but hav«
bc-at reasons for quick salo. Addrcsh
No. ._, care 'ilrncs-ijispatch. $_,uuu
bul piont ln slx inoiillis.

a RETAIL GROCKR. BU'SiNi-Stt,
which lu thu piist twelve years
sliowH a net profit of »i*j,oOO, arter
supportlng a largo famlly; tho only
le.iaun lor selling ih tho party wIsIich
to retlre from bUHlness and live on
llio Interest of thc money mado at
thls stHiid, whleh ls ono of the bost
iii thc city. Por Information apply
to XV. u. WEST, caro H. il. Haraesty
Co., plu North Sovontoenth fetrcet.

FOR SALK, L'F-TO-DaTK I'UL'U
storo; central locatlon, growing lo-
callty; splendid soda trado; lniiova-
tlon fountaln; llttle opposltion; 5'.,-
000 stock nnd fixtures; reason for
aolllng owner cannot personally look
aftor business. Torrns, 1-".' cash, bal¬
ance reasonable. Addross ltoorn ilo,
Citizens Bank Building, Norfolk.

FOR SALi-7 GKNKKAL MERCAN'FfLE
bu»lnc__; $23,000 business; $4,000 not
profits annually; stock clean and up-
ii.-dntf. buslnoss in.-roasing; loca¬
tlon in the beautiful Valley of Vlr-
glnla; 2,000 feet elevation; js.ooo cash
necessary. Address "VALLBY Ol*'
VIRGINIA," J-jlaunton, Va.

U'ANTEI'. ~TO HKLL FOI.CASH, ONK
handsomo Kngllsh quartered oak
dlnlng-room suit, conslstlng of china
pross, sldebonrd, tablo and. seven
chalrs. at r,0 |mr ennt. of cost; good
as nnw. STOHAOK DEPT,, W. 1'red
Itlchardson. Main und Belvldoro.

COSY LUNCH ROOM AT VIRGINIA
Honch for sale. Ownor leavlng town
A bargaln for cash. Address LUNCH
hoom, No. S17. Bank Commerce
Building. Norfolk, Va.

FOR SALK7 FANCY BAR .FIXTURES
and wall caso. solid cherry bar coun¬
ter, Ice-boi under. mahogany. Call
and soo lt. EUOENE MAGNANI. 120C
l-'aM Cary Stlo.-t,

ilAVK Ytil.'l' OARRIAGKS AND WAG-
oiih palnted, ropalrcd and rubuer
tiro work promptly done by RICH¬
ARDSON BROS,, G1G Brook Avenue.
'Phone 1467.

_

FAMILY LK.VVING THK CITY HAVE
a flno Knabe piano, which can be
bought ut a very choap prlco to dls-
pose of samo at onco. Addresa K
:.--;. caro Times-Dlspatrh.

inn KA1.E.' GOOD, STRONG-RfiOTLD
rose bushos, H por dozen ancl up;
Vour selectlon; full stock of beddlng
Vlants. MKRIT ROSE CO., West
Grace and Cedar._

$35 FOR" a"""RC5.ABOCT; $6r. i'OIt A
surrey; $25 for a rubber tiro buggy;
$35 f.-r a surrey. ln good order. T.
II. DUKE & CO., 804 Brook Avenue.
'Phone 2934.

FOIt SALK. DRUG STORK: AVERAGE
yearly business. $12,000; has substa¬
tlon; reason for telling have two
Stores. DRUGGIST, Statlon 2, New¬
port Nows. Va._

ROUGll" A.M' IiRKS-f.F.0 LUMBER.
sash, blinds, doors; yards covorlng
ten avre.s. WOODWARD & SON,
Richmond, Va._ __._

sKf*<ini">-h"a~n"d' knginks AND BOIL-
ers" from flvo to lOd-horso powor; nll
guararft-ed. I. RLUI-'ORD &l CO..
1C37 Fast Cary.

FOR PAT.Er-Fl'n.-*T---*LASS OR.OCERi
storo; good stand. ln suburbs of the
clty. Address D G69, caro Tlmes-Dls¬
patch._

FO'iTsaleT500, pair ball-bbaring
skates. $1.25 a p*.lr. TOMPKINS
.07 West Bnad.

FOR SALK C11EA?7"SFx-CHAIR BAlT-
bor's flxture. Apply E. C. KEN1
FURNITURE CO., Petersburg. Va.

*140'BUYS A GOOD UPRIGHT PIANO
ln porfect condition. STIEFF'S, 20c
East Broad._

ONK STANHOPE. WORTH $100. ONL*!
$75. BRISTOW-WORSHAM CO., 1601
Kast. Franklln._

FOR SAIiE,', ONB LONG LUNCH COUN
tor. with marble top. Apply 910 Eas
Maln otreet. Monday morning.

TWO ~RUNABOL:fsT "SLIC-HTLY USED
for $50 eacfli. BRISTOW-WORSHAl
CO., 1417 Kasl Maln._

ASK YOUR GROCER FOR SMITH-
field sausage. It ls the best._

JloticeS.
WE WANT YOU TO SEND US YOUU

horses and mules for tho summei
rest cure. Good grass, plenty of wa¬
ter and best of stabllng. Glad tc
havo you visit "Chantllly" Farm. or
Broad Streot Road. mile beyond Belt
Llne crossing. GRUNDY & SON, 301
Wost Franklln Street. Farm 'phone
3943-J._

EVERY DEPOSITOR IN A BANK II
equally entltled to the greatest se
ourlty and tho best service. THI
FIRST NATIONAL BANK OF RICH
MOND. VA., undoubtedly effords botl
and lnvltes accounts from all classe
needing the facilities of a strong
largo, -ourteous bank. Assets, $9,
000.000.00. Organlzed Aprll, 1865.

SPECIAL NOTICE TO SMOKERS: YOI
can buy at McCOY'S. corner Elghtl
and Broad, for tho next ton days. i
genulne Imported French brlar plpt
for 50c; others get $'j for the same
nll slzes and shapes. i

WANTEl57^WFr-PUBLIC TO KNOV
that JAIINKB BROS., .Tewelers, 91
East Maln Stree1., buy, sell, oxchang
and remount dlamonds In the lates
styles. Old gold and sllver taken 1:
exchango. _>_

YOljirWANT THE BEST DYEING, THI
best cleaning, the best carpet clean
Ing, the best carpet dyelng; all t
be had at Mrs. A. J. PYLE'S. 31
North_ Flfth Stroet.

LAWN MOWERS" 8HARPENED ANI
repalred equal to new. JOB BICK
ERSTAFF. 1811 East Main Street.

PAINTING. RRPA1 RINg" AN~D RUBBEI
tiro work promptly oxecuted. T. 11
DUIC-E & CO.. 804 Brook Avenue.

Sstersionalfi..
EVERY DKPOSITOR IN A BANK I
oqually tntitled to the greatest so
curlty and tho best service. THI
FIRST NATIONAL BANK OF RICH
MOND, VA., undoubtedly affords botl
nnd lnvltes accounts from all olasso
needing the facllitles ot a strons
largo, courteous bank. Assets, Sl,
000,000.00. Organlzed Aprll, 1865.

y\VESTOVBR" RUBBER ROOFINC
carrled ln four thlcknesses, ls su
portor to almost every brand oi
this market. Get a sample of lt be
foro placlng your orders. Spocif"
"Westover" rubber roofing to you
doaler and patronlze home lndustry
THE WESTOVER PAPER CO.. Rlch
mond, Va.

PARLOR-SUITS. ODD~CHAIRS ANI
couches recovorod and roupholstorei
llke now; slip covors mado and mat
trossas renovated; for cash or oi
easy payments. No chargo for estl
matos. CHARLES JURGENS'S SON
Adams and Broad Stroot.-

DON'T.TYOU WANT A, CORSET THA'
iuiparts stylo, glveB comfort and prc
motos nealth? Mado to ordox for an
ilguro *md guaranteed. THK CORSl-
SHOP, 317 North Flfth Stroet, Mn
A. ,T. Pylo,

BER OUR ADS.' IN" "FOR'sALE" ANI
Rosok itncl Boddlng Phints." MKIU'
ROSE CO,, West Graco and Ceda
Streots:

HUMAN: HAIR BOUGHT AND * SOL.)
at HUQHES'S, 209 North Thlra Stree

WANTS
ONH CFJNT A WOIID.

jL3utffnc£te <$pportumt(e£,
WILL Yoi; INVEST MONEY IF
shown a great opportUtillj iu "suft-
drlnk" busIhcSH tor actlvo mnn or
compnny ln eacli cltyV Strictly a

dellgltttiil, lioalthftil, toniporant-e bev-
oi'age, iii'iiuniitcii in bottlcs and at
fotliits; nlno sold ln syrup form for
tablo uso wlth plaln water. if you
havo $2,000 or more to inwist, know
how to puslt bustnosti and deslrq a

pormnnenl blg thltlg, "end $2 for
sample gallon of syrup and rull pur-
llculars, Act. qulckly, us tlu- llme ls
short for thls season. Address HLUD-
WINE COMPANY. AtheilS, Ga.

A PARTNER TO .IOlN AI!'. IN RLYINO
a well establlshed mercantlla busD

*
nci>B located ln Rlchmond, doing the
largest business of Its klnd In thls
State, clearlng 5500 weekly proflt;
bear Close Investigation:- rare op¬
portunlty for strictly cash paylng
leglUmato business; $G,ooo requlred,
References exchanged. No agent.
Address .1 027, care Tlmcs«-Dlspatch.

$oultrp.$et anb liUe Sfctocfe.
WE WANT'YOU TO ACCEPT OUK
cordial Invitation to vlslt our "Chan-
tllly" Poultrv Farm on Broad Streot
Road, Just mlle beyond Belt Llne. Wc
havo thore one of tlie largest artu
best selected llocks of Whltu Leg¬
horns ln thls secllon. Choice Bpecl-
inens of cock, cockerels, hens and
pullets for sale. Settlng of flfteon
eggs from ti to J1.60, and ii, ver
hundred. Fertllity guaranteed. Ad¬
dross GRUNDY & SON, 300 West
Franklln Street, Rlcbmond, Va.
Farm 'phono 3943-J.

CI11CKEN FOOD AND SUPPLIES..
Wheat for littlo and blg chlekens;
carload Just ln; dealers and large
buyers should Inriulro. W. J. TODD,
420 Nortii Slxth Street.

FREE, IOC. PACKAGE CONKEY'S
llce powder and 25c. poultry book.
Btlng ad. to WALTER J. TODD, No.
426 North Slxth, Rlchmond.

'¦:.¦;-' a&arcijgte Mantrtr^WANTEdTtcT BUY^FOirCAsll A TEN-
room modern dwelling of honest con¬
struction; Grace, near Lombardy;
Grace, Just east of college, or Park
or Grove Avenues. Give full particu¬
lars nnd lowest prlce. Address K
008, care Tlmes-Dlspatch.

iHillt'nerj>.
SHOWING NEW SPRING SIODELS IN

pattern hats, ready trimmed hats,
untrimmcd shapes; also new llne ot
spring suits and ready made gar¬
ments. AIRS. JULIUS BAER, 1423
East Alain Street.

__ ^ifltScellaneous^ _
SHOE REPATRuJS SPECIA1*

10 CENTS REBATE ON EACH PAIR
if you iut out thls advertlsement and
bring with shoes before Aprll 11th,
Men's shoes half-soled, 75c; rebated
to 65c; ladies' shoes half-soled, 60c,
rebated to SOc. Every palr sewed.
DREW'S ELECTRIC SHOE FAC-
TORY, 716 East Maln gjreet.

UPIIOLSTERIN&.

PARLOR SUITS. ODD CHAIRS AND
couches recovered- and' re.upholstered
llke new;-sllp covors mad.et.o-nd-mat-
tresses renovattd; for cusli'. or ort
easy payments. No charge for esti-
mates. CHARLES JURGENS'S SON,
Adams and Broad Streets.

LADIES' SHOE REPAIRING.
SPECIAL REDUCED PRICE IF YOU

cut out thls advertlsement and send
wlth shoes. We have a lot of small
halfsoles on hand, suitable for ladies"
shoes. Regular prlce, 60c.; reduced
to 50c, sewed; nalled. 35c. DREW'S
ELECTRIC SHOE FACTORY, 716
East Maln Street. 'Phono 2667.

AWNINGS.

WHY NOT, HAVE Y'OUR AWNINGS
mado up now -while you can secure
every attentlon and care and be ready
for the spring? H. E. COPELAND
& CO., 10S North Nlnth._ '

ROSES AND BEDDING PLANTS.

A FULL STOCK OF-ROSES AND BED-
ding plants ln varlous slzes; cata¬
logue free upon application. MEKIT
ROSE CO., West Graco and Cedar
Streets.

WAGONS.

LAUNDRY, MILK, GROCERY AND
all other klnds of spring wagons ln
stock. See, them. BRISTOW-WOR¬
SHAM CO.. 1-117 East Maln Street.

UPHOLSTERING AND MATTRESSES.

LEVY MAKES SLIP COVERS. RE-
palrs and pollshes furniture. 'Phone
1036, 425 Wost Broad.

FURNITURE AND CHINA PACKING.
WE PACK AND S'HIP FURNITURE,

chlna, weddlng presents, etc. JACOB
UAILAUF, Fine Upholsterlng and
Alattresses, 705 West Alain. 'Phone
3292._

FLORIST.
POTTED PLANTS, CUT FLOWERS ATreduced prices. Funeral designs, JIto 53. AL A. WHITTY.

STORAGE.

CLEAN. DRY- STORAGE DEPART-
ment at TOAIPKINS. 207 West Broad.

SPECIAL LARGE CARNAtToNS THIS
week; i.wenfy-flve cents dozen.
WHITTY', Flori.st, Ninth Straet.

J^ealej&JJ^Kjpojo'alsu
SEALED PROPOSALS.

BID FOR ROAD BUILDING, FAU-
QUIER COUNTY.

Sealed proposals for the construc¬
tion of elght mlles of macadam road,from Tho Plalns to Sllddleburg wlll berecelved at The Plalns, Vlrginia, on
15th Alay, 1908, at tho post-offlce there¬
of. Plans antl speclficatlons for same
may be seen at the offlce of the Stato
Highway Commission in Rlchmond,Virginia, and at the post-offlce at The
Plalns, Va.
A certlfled check for $500 must ac-

compnny each bld.
Commlttee, composed of W. N. Tlf-

fany, Thc Plalns, Vn.; W. G. Davls, Ver-
non Mills, Va., and Gnrlaml Skinker,
Warrenton, Va., wlll open salel sealed
blds on sald 15th Alay, 1(108, and they
reserve tho rlght to reject nny or all
bidsf and to let tho work as a wholo
or ln part. The Stato and county rep¬
resentatlves wlll bo at The Plalns on
the Sth day of May, 190R, to show par¬
ties sald road nnd speclficatlons. Pro¬
posals should be addressed to Posl-
mnster, Tho Plalns, Vlrglnln.

A. R. BARTENSTE1N, Clerk
County Rond Board, Fauquler Co., Va,

Bibfoenbjfiotfeesf.
Atlantic Coast Llne Rallroad Co.,

Offlce of the Treasurer,
Wllmington,. N. C, Alay 2, 1908.

THE BOARD OF DIRECTORS OF AT-
lantic Coast Llno Rallroad Company
has declared. a dlvldend of/two and
one-half per ce-nt. on tho preferred
capltal stock of thal compnny, pay¬
able at the offlco of tho treasurer,
nt Wllmington, North Cnrollna, on
and after MAYr 11. 1!)0S. The trans¬
fer books are closed from the lst
day of Alay, 1008, to tho lltli day uf
May, 1908, both dates Ineluslve.

.TAAIES F. POST.
Treasuror.

fecfjOOltf.
Tho undersigned wlll dollver a course

of nlnoty lectures ns follows: "Rights,
Wrongs and Romedles" (thirty); "Evi¬
dence" (twenty); "Equlty" (twenty);
and "Real Proporty" (wonty), begln¬
nlng July 1 nnd endlng September 1,
11)08.. Foo, $40. For further particu¬
lars apply to
JAMES B, GREEN, Law Instructor,
Unlvei'slty Statlon, Chai'lottesvlUe, Va.

SOCIAL and
PERSONAL
AT tho Chovy CllaSo Club on Frl¬

day Mrs. George Maryo, of
wWhlngton, gavo handsomti
ItinclioOn ln honor .t her
houso guest, Mrs. Olmido A.

Swanson, Coyors were lald f.u- twenty,
and the lunchooti was follow-.I by
brldgo. Mrs. Swiinson wns gowned iu
gray chlffon volb*. trlmmed wlth lace,
nnd woro n pil-turo hat.

Mrs. Kwnnsoh represented tho Dorn-
lli.-n Hr-nry ChBpter, Daughters of tho
Amorlcnn Revolutlon, at thc Coniliuui-
lal CbngrcsS lu Washington, nntl was
ontortali.c-d by Mra. Maryo durlng thc
punt week. Sho .was also a guest of
honor nt a lunrhoon glvon on Woduo'i-
day by Mra. Thro|ip, at Imt- Wiishing-
ton horrc. Gtiosts Invited to mnot Mrn;
Bwanson on thls occaslon woro Mrs.
Chatard, Mrs. Hendurson, Mrs, Maryo.
Mrs. Morrlnm, Mrs. Duvall, Mr... ,'ohn
Sharp Williams, Mrs. Tlllman. Mrs.
Grado, Mrs. Ncale. Mrs. Hudgins. Mra.
Denny, Mrs. Sharp, Mrs. Terry and Mrs,
\V. F. Block, of Chlcago, who is Mrs.
Tliropp's house guest.

Mrs. Swanson returned to Richmond
on Saturday.

C'rsrlUle.Snnjecr.
Mr. Mnndevllln Carllsle, who ottondod

tho Mayo-Ruthorfoord wodding In Itlch¬
mond last woek and returned t:> Wash¬
ington on Thursday, wlll bc marrled
on Wodnosday. Mny 27th, at noon, to
Mlss Edith Kent Sanger. daughter of
Goneral nnd Mrs. Josoph I'. Sanger. tho
ceremony to take placo ln ^t. John's
Church, WtishinEton. the Rov. Iloland
Cotton Smith offlciatlng.
Thc bride wlll bo attended by Mlri*

PollV Randolph as mald nf honor. Hor
brldesmalds wlll be Misses Edith
Crockcr, Mary Carllsle and Grace Jar-
vls.

Mr. Walter IIowc wlll bo tlm best
man. and the ushers wlll bo Lleutenant
Edward McCauley. of Washlngton;
and Messrs. Rcginald Huidekoper,
Dudley Elossom, Thomas Cheney,
George Reynolds, Arthur Allen. Al'cn
Richardson, George Lyon and Mr. Twln-
Ing.
Mlss Gwcndolyn Rutherfoord. of

Rlclimond; who returned to St. Mary u
School. at Burllngton. N. J., on Satur¬
day, wlll go to AVashington an.l bo
present at the ceremony and receptlon
that wlll follow lt.

'Fnrner.Clnrk.
One of tho soclal' ovents of tho past

wnek ln Petersburg was thn marriagc
of MiS3 Mary Siisan Clark. daughter ol
Mr. and Mrs. .lohn T. Clark, to Mr. Bon-
Jamin F. Farner, of New Jersey, on

Tuosday evening. at 0 o'clock. Thc
brldo was attended by Mlss Fannie
Leake as mald of honor. Mr. Wllliam
Flscho? was bost man. Tho brldnl party
ontorod to thc stralns ot Momlolssohn'*:
"Weddlng Marcli." rendered by Bow-
land's on-hostra. Tho ceremony was

performed hy tlm Rev. Dr. Barnwoll
of St. Paul's Eplscopal Church. The
parlorrj wero beautifully decorated wltl
palms and' Easter lllles.

Mr. nnd Mrs. Farner left on an ex¬

tended Northern trlp. They will be at

tlielr home, Bellemead, N. J., after Jum
lst.

Cclebratlng Anniversary.
Tho Phl Oamma Dnlta Fraternlty

onlobratlng its slxtleth anniversary.
gavo its annual Founders' Day banquu
a* the Richmond Hotel on Frlday even

ing. under the ausplces of Rho Ch:
Chapter, at Richmond College.
Thls is one of thc oldest. fra,ternitin.

Ih existence, 'and is ono of llio alx trul;
nationai fraternitles ln the Unltei
States. There -were flowers, vlands
r.iusic ond good cheer galore. The ban
q'u'nt was announced for 9 o'clock. am

promptly at that time. led by the toast
master. Mr. James C. Taylor, the mem
hers filed into the dlnlng room forty-
IIvo strong.
After the banquet toasts were Ir

order. Among them wero toasts fron
the sectlon chlef. Mr. John B. Light-
foot, .Ir., and tho Rev. W. A. R. Good¬
win, rector of Bruton Parlsh Church, a

Williamsburg, Va., who was one of tln
foutidarH of Rho Chl Chapter. Colleg.
nnd fraternlty songs ancl yells cnllv
cned tho evening.
Among those present wero Messrs

Donald Blalr. J. AS'. Bates, G. M. Botty
W. B. Broaddus, Isaac Davenport. M. G

Harmon, H. G. Ellett. R. L. Harrison

ifleetins*.
DOVE LODGE. NO 51..THI
members of Dove Lodge, No. 51

/ sr \ .nclent. Free and Accepted Ma
sons. wlll attend a special communlca
tlon of thelr lodge at the MasonI
Temple THIS (Monday) EVENING
May 4, 190S. at 7 o'clock. Degree work
Members ot sister lodges and translen
hrethren are cordlally Invited.brBy"?de,r of th|^oKhlp^MasterSecretary.

Hollywood Cemetery Compan ..

Richmond, A'a.. May 1. 1908.-.
THE ANNUAL MEETING OF THE LOT
owners in Hollywood Cemetery Com
panv will bc held ln the offlce of th>
company. No. G South Ninth Streot
on TUESDAY. May 12, 190S at
o'clock P- M. AV. S. STREET,

Secretary-Treasurer.
Aprll 27, 100S.

THE REGULAR ANNUAL MEETINC
of tho stockholders ot the Roanok
Raplds Paper Manufacturing Com
panv will be held ln the offlco of th
presldent. Thlrteenth and Franklii
Streets, Riehmond, A'a., on TLES
DAY, MAY 12TH, at 12 ivi.

AV. C. EDAVARDS,
Secretary.

THE REGULAR ANNUAL MEETINC
of the stockholders of tho Baughma:
Statlonery Company wlll bo hold li
tho offlco of the company, 1207 Eas
Main Street, Richmond, "Va., AA'ED
NESDAY. MAY 13, 1908, at 12 o'cloch

JAS. S. FRANCIS,
Treasurer.
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Every Vacatlonist
should nave one of these
Leautiful putlicationa. It
tells you what you want to
know about

Dat Sumtntr Outiit.
Send for it to-d&y, it's FREE, Address

" Rcsorli " G»o. I-M. Dept, B, * M. K, R.,Uosion, Mass,
D, *. FLANO-nB, P.T.M. C M. SUHT. Q.P, A.

J, AI. Hughes. Dr. A. W. Fraehlari, E, L.
Ackls-t, XV. IX. Beverlcy. F. P, Davls.
.1. P. Crenshaw. J. II. Llghtfoot. Jr.,
II. II. Davls, II. F. Lee, P. R. Eldrldgo,
W. B. Ilnlsllp, 8. XV. Lacy, R. L. Lacy,
A. R. ICershaW, Professor E. Al. Long,
AI. L. Rue, C. D. Rue. Oscar Red ford,
H. S, Ragland, J. II. Rlcks, A, T. Ran-
snno, XV. V. Slieilon, J. At. Rylnnd, .1. F.
Ryland. R. L. Snvllle, G. T. Walte, S. P.
Ryland, J, C. Tnylor, W. F. Rudd. A. 15.
Wllllams, Percy Pemberton,, Charles
Whitlock, R. !,. Chrlstian, J. E. Etchl-
t;on, Dr. II. Corey. R. G. Wlllis, Brock
Wlnfrey, C. H. Rylnnd nnd J. Winston.

A f*lnk Ten,
Liltle Allss Prlscllhi Shepherd, thc

daughter of Alr. and Alrs. E. A. Shep¬
herd, of Dumlmrlon. gnve a pink ten
from 3 to o P. Al. on Frlday ln. honor
of Allss Wilton Harper. or New York.

Decoratlons worn nltogother ln pink,
the llttle glrls wearlng pink favor
hats nnd tho boys havlng canes tled
wlth pink rlbbons. Guests ot thn af¬
ternoon were Allsses Maude Strlng-
fellow. Vlrginia Bnssett. Loulse Hamp¬
ton, Alnrgaret Johns. Rebecca Alsop,
Bland Cox. Elennor Parrlsh. Ellzabeth
Wltt. Emma Adams, Nellle Mende, .Tatie
Strudwick, Loulse, Prlscllla and Graco
Hhepberd; Alastors Frank Alorrison.
Laurhlah AlcLenn. Hlram Gntes, Wilton
Harper and Alllton Chalkley.

Serlea of Tcna.
Beglnnlng to-dny a serles of tens

under the ausplcos of Pansy Circle of
Klng's Daughters wlll bo glven each
succoedlng wcek-day afternoon, untll
Alay 10th Ineluslve, at 4:30 o'clock,
corner of Second and Frnnklln Streets.
The tenn are for thn beneflt of Shel-

terlng Arms Hospltal. and It ls hoped
by the ladios In charge that the publlc
wlll appreclate thelr efforts and pat-
ronlze them llberally. Ice cream, cake,
tea. lomonade nnd candy wlll be sold.
Alcmbers of Pansy Circle. who wlll bo

glad to see thelr frlends. are Allss
LIzzle Archer. leader: AUsses Alaury,
Harrlson, Crlngan. Uarrlet Crtngnn.
Harrlot Cocke, Alarla Cocke. Ella
Cooke. Rex, Alurray, Sparrow. Bowen,
Mrs. Gatewood, Alrs. Manley and Alrs.
Strallman.

Allsses Archer. Bowen and Harrlson
wlll ho hostesses for thls afternoon,
asslsted by Mrs. Wllliam B. Llghtfoot,
Allsses Park Taylor aud Suslo McGulre.

Meetlng Postponed.
Thc meetlng of tho Pocahontas So¬

cloty announced for 11 A. AI. to-mor¬
row ln the home of Alrs. D. T. Wll¬
llams, has beon postponed, and wlll
be held at the samo hour and placo
on Frlday, May 8th.

Mnsonlc Auxlliary.
The ladios of thu Masonlc Home

Auxlliary wll meet thls morning at
11 o'clock In thc temple.

.Ilinlora to Meet.
The Junlor Hollywood Memorlal As¬

sociation wlll meet to-morrow at 11 A.
AI. in Lee Camp Hall to make flnal
arrangements for MomorlaJ Day.

I.tinelieoii nnd Suppcr.
The Ladies, Ald Society ot Centnaery

Alethodlst Church wlll glve n luncheon
and dinner at No. 607 East Alnln Street
on Alay 7th and 8th.
Luncheon wlll be served from 12 AI.

to 3 P. Al., and supper from 6 to »
P. AI. Alrs. L. O. Mlller Is chalrman of
the commltteo on arrangements, and
wlll be asslsted by an efllclent com-
mitte.e The locatlon of the luneh room
places It wlthln easy reach of business
offlces and gentlemen downtown for
tho day.

Gulld Entertainment.
The Y'oung Ladies' Gulld-of Chrlst

Eplscopal Church wlll glvo an enter¬
tainment at Corcoran Hall to-morrow
evenlng at S:30 o'clock, for the beneflt
of Bellevue Mothers' Club.

Rrpnrt tn Mrn. Cohen.
Ladies who wish to be present at

the luncheon to bo glven at Lake-
stde on Wednesday to the delegates
attending the Jewish Conference of
Charities and Correctlons are request-
ed to report to Mrs. Samuel Cohen
thls morning by 10 o'clock.

I'ersnnnl Alcntlon.
Alrs. James Lee Shelton left Saturr

day for New Y'ork. whero sho wlll vlslt
frlend?.

Allss Dorothy Chrlstian left thls
morning for New Y'ork, after spend-
ing the Easter holidays ln Rlchmond.

Alr. Porter Guest is vlsitlng Dr. and
Alrs. J. Wilton Hope, in Hampton.'

Alrs. J. P. Verlander has returned to
the clty after a vlslt to Mrs. W. H.
Kennedy, of Belmont,

Alrs. Graham Hobson Is tho guest of
Alrs. C. C. Bridges, of Ashland.

Allss Ella Blnford ls the guest of
Allss Cora Fleld ln the home of Mrs.
XV. H. Illckson. on Madlson Street,
Lynchburg.

Alrs. Thomas Fltzhugh loft the unl¬
verslty this week for New York, where
she will spend a few days, antl then
sail for Europe. She wlll be abroad
several months.

Alrs. George Woodson Scott. and llt¬
tle daughter, Katherlno, are the guests
of Alrs. J. D. Scott.
Miss Harriet Leary will leavo on May

15th to vlslt in the home of her uncle,
Mr. Y. E. Booker, of Amella Court¬
house.

Alrs. R. M. Newman, of Hllton, ls
the guest of her daughter, Alrs. B. H.
Cameron.

Aliss Susie Llpscornb, who has been
the guest of Allss Anne Hunter, of
Ashland, has -returned to the clty.

Aliss Inez Scott. who has been tho
guest of her couslns, the Allsses Scott.
on Twenty-slxth Street, Newport News,
has returned to the clty.

Alrs. John Hargrave ls the guest of
her parents, Alr. and Alrs. L. Lane, of
Ashland.

Aliss Lucilo Aiurrle, of Danvllle, Is
the guest of her aunt, Alrs. John H.
Reddi of Barton Heights.

Alrs. John Teefey lias returned from
Ronnoke. where she was entertalned
by the Ladies' Auxlliary, Dlvlslon No.
1, of the Anclent Order of Hlbernlans.

Allss Loulse Stephan nnd Allss E. B.
Loehr. of Plckett Camp, who had charge
of Uie- entertainment "Echoes from
Dlxle," given at tho Y. M. C. A. Hall
on Thursdny night. wlsh to thank nll
thelr frlends who contrlbuted to the
success of the concert.

Alr. nnd Alrs. James Wllliam Gates,
'wlio wero qulotly marrled on Wed¬
nesday, Aprll 2flth. have gone to Wash¬
lngton, Baltlmore. Phlladelphla and
Atlantic Clty. and wlll bo at home to
thelr frlends nfter Alay loth, at No. 4 17
West Alarshall Street.
Mrs, Thomas Nelson Pago ls the guest

of Alr. Pago's mother at "Oakland,"
Hanover county. On her return to
Washlngton she and Alr. Pago wlll go
to New Y'ork to meet Alrs. Mlnna Fleld
Glbson, who salled to-dny from Eng-
lanA

Allss Ellse Wllson Whlte. ot Abing¬
don, ls vlsitlng her slster, Alrs. Arthur
Wlliner. at No. 817 Wost Oraco Street.

Mr. Rlchard Evelyn Byrd. Jr., ot tho
Unlverslty nf Vlrginia, will shortly go
to AVashlngton to appear before tho
board of naval surgeons for ontrance
to the Unlted States Naval Acadomy.
Mr. Byrd cxpocts to enter tho acadomy
ln .Tune.
Exlenslve improvemouts nre belng

made nt "Chcricoke," preparatory to
its occupstlon by Alr. Allen Caperton
nnd famlly, of Newport News, Mr.
Caperton ls tho unele of Hon. Allen
Caperton Braxton. "Cherlcoke" is tho
old homestead of the Braxton famlly.

Allss Frances Mayer, of Norfolk, Is
guest at Stuart Hull, Staunton, her
nlma mater. Aliss. Mayor was quoen
ol' tho Alay festival, a dellghtful social
eplsode at Stuart Hall on Frlday last.

Alrs. E. R. Waiters and Mrs. W.. D.
Harper, of Now Y'ork, aro vlsitlng 'Mrs,'
E. A. Shepherd, of Dumbarton.

Mneklej'.Phllllps,
ISneeinl to Tho Tiiii(-!i-ni.s|>ateli.

STAUNTON, VA., Mny ,3..Gt-orge AV.
Rlaekley, a prospernus young nioruhnnl
of this clty, and Miss Suslo C. Phlllips,

wero quletly marrled lnst nlght nt the
homo of thn brlde's mother. Rev.
Father Wllllnm F, McKrc.fy offlelated.

(Contlnued frnm Flrst Page.)
dlfference-*. The underlylng principle
ijf n basis contract undoubtedly ls that
If the seller does not deliver mld¬
dllng cotion hc shnll substltuto othor
grades otlty ut tlieir true value rel-.i-
llvo to that. of mlddllng ln the spot
market nt the tline of dellvery.that
Is, nt tlio actual commerclnl differ¬
ences. Thls clearly Is the only oqult-
tlilc basis. lUnder these conditions. as
far as prlco Is conccrncd, a basis
future cwntrnnt Is substantlally the
equlvalent of a contract. for mlddllng
cotton. Consequcntly the market prlce
of basis future contracts for Immedi¬
ate dellvery sliould be practlcally thc
samo as "he prlce of mlddllng cotton
ln tho spot market. Thero Is, how¬
ever, properly a small regular mar¬

gin between the two, becauso some

expense ls Involved in sortlng out
and dlsposlng 'of the mlxed assort¬
ment of grades likely to he recelved
on contract.

"-honirt lle f'oiiMiint.

For all Interests legltlmutely uslng
the exchange, It Is highly deslrable
that thls inargln should bo compara¬
tlvely constant In amount.that ls
that there should be a aubstantln
"parlty" malntalncd between tho spot
prlce of mlddllng cotton and tho pricf
of mlddllng cotton on contracts foi
Immediate dellvery.
A future contract ls supposed to

reproseht actual cotton, and from the
very nature of thlngs such a parlty
sliould be preservod. Tho respectlve
inerlts of "fixed" and "commercial" dlf-
ferencis are, therefore, roughly lndl-
cated by thelr effect on thls parlty.
In general, It may be sald that the
commerclal-dlffereneo system main-
talns thls parlty far better than the
flxed-dlflercnco system. Thls is be¬
cause thc commerclal-dlffcrence systen
Is bnsed on actual dally transactlons tr
cotton, so that the same Influcnces .tha'
nffect the differences ln spot transac¬
tlons also atfect the futuro contract
differences and thus malntaln the par¬
lty between the price of future con¬
tracts and tho prlce of spot mlddllng
cotton. Under a proper appllcation oi
tho commerclal-dlffcrence system tin
operator In future contracts can base
hls calculatlons on the course ot mld-
dling cotton, and ts ahle largely to ells-
regard differences for other grades
slnce hc rcllcs.on the exchange to kcci
theso constantly corrcct.
Under tho flxed-dlffercnce system

on the other hand, the operator, be-
sldes cons'ldcrlng the probublo coursi
of the mlddllng prlce, must also con
slder tho course of thc prices of al
other grades. Flxtd differences aro ai

attempt to establlsh arbltrarlly, am
months In advance, tho relatlvo value:
of grades.

Theso differences are bound to be
como at times erroneous, becauso tlu
relatlons of values Inovltably vary'un
der tho natural laws of -supply,-..ani
demand. Consequcntly, l£.,the -opera
tor belleves that the "fixed" tllffer
ences- are wrong, or may becomi
wrong by the tlme tho contract ma

turcs, hc will, because he ls bound b;
thom. endeavor to offsct thls error h;
modlfylng thc basis prlce whlch he of
fcrs for tho contract; and thls, as
matter of fact, constantly occures dur
ing such vartancc. Further, inasmuc
as the seller has thc optlon of deliver
lng nny one or all the grades, ho wll
of course,. deliver those grades whlc
are most overvalued by the existin
differonoos. so that' the basis futur
prlce wlll be affeeted. not hy tho aver
ago error ln tlie differences, but b
the maximum error thereln. The're
sult ls that the prlce of future con
tta'cts, thus affeeted by the fixed dif
.ferences, will at times Vary wldel
from the actual prlce of mlddlliig' cot
ton ln spot "transactlons. Tho exten
of these variatlons wlll dertfnd chlefl:
upon the extent of the errors In dlf
ferences. In other words, these er
rors -wlll disturb the normal parit
above descrlbed. These dlstnrbance
have a very far-reachlng effect, cs
peclally on the dlstributlpn of specula
tlve rlsks.

Deallng in cotton must always b
accompanied by rlsk. elther to th
producer, the merchant mlddleman. th
spcculator, or the splnner. Natura
condltlons greatly affoct the supplj
and other condltlons the demand. an

both consequently affect the prlci
"What Is the equltable dlstrtbutlon o
these rlsks?
It Is a general principle that much e

the rlsk should properly be horne b
the speculative class: that'ls, by thos
who nelther produce nor spln cottoi
but who nre Interested slmply In mak
Ing a proflt out of thc rlso or fall c
lts prlce. Whatever Justlficatlon ther
may be for the speculator lies In th
fact that ho stands' ready to take
share of thls rlsk. His functlon is t
forecast future natural conditions al
fectlng supply nnd demand, to obtal
as accurate Informatlon thereon as pos
slble, to make the prlce for future de
liverles basetl on .such Information, an
thus to dlseount In advance as far a

posslble, for tlie beneflt of the trnde I
general, thc effect of such future con
dltlons. and thereby keep prices fre
from vlolent fluetuatlons whlch othet
wise would occur from unforseen na
turnl causes.
One 'especlal and necessary functlo

of thc speculator ln assumlng rlsk
to facllltate so-called "hodglng" opern
tlons. The mnnufneturor of cotton. fo
Instance, tisually makes many month
In advance hls contract to deliver clot
to the dealer. Hls prlce for that clot
must be based lorgely on what he ha
to pny for raw cotton. This he can ne
foretell.
Suppose lie hns ngreed to dellvo

cloth whlch wlll consunio a thousan.
bales of cotton. und nt a prlce whlcl
wlll bo profltable lf he can buy tha
cotton at- 10 cents a pound. Tmnie
dlntely upon maklng that agroemon
he buys a thousand bales on futur
contract. Thls contract should Insur
hlm against loss hy fliictuntlon ln th
prico of raw cotton. For Instance, ll
whon he" buys hls nctual cotton fo
splnning, the prlce of mlddlliig 'cot to
hiiH advaneed to 12 cents, he lose's tho
much from. hls protlt on tho cloth, O
tho other hand, If the prlco of futur
contracts has made a correspondiu
advance of 2 cents, thus malntnlntng
proper jiarlty between the future pric
nnd the spot prlco, ho mnkes 2 cent
On hls futuro contract. Hls loss on ai

tual cotton is thus offset by hls gal
on tho futures. Hls hodglng opern
tlon, therefore,. far from belng speou
latlvo, ollmlnntes the speculative el-;
ment from hls business. Thp iiuj.hu
fneturer assumes sufflclent rlsk In th
rlsk ot manufacture and dlstrlhutlon

Caso lu Potut.
Slmllarly' othor Interests, antl pat

tlcularly cotton merchants, thus try t
liodgo agalnst spoculatlvo rlsks.
Now, the valxo of hedglng dopend

entirely upon tho malntonnnco of thi
parlty between Iho spot prlce of mld
dllng cotton und tho prico of futur
contracts.

Should this -parlty bo dlsturhed afte
tho contract ls mude, somo class <

these hodglng Intorests wlll loso. 1
tlio case abovo'clled, should thc prie
of raw cotton go up 2 cents bcfoi
Uio maturlty of tlio contract, whllo tl;

prlco of futuro contracts wont up only
1 cent. tho manufa.-.turrr would lose 3
cents a pound nn hls spot cotton pur¬
chases. and galn only I cont "n hls
futurcrt, a not loss of 1 cont a pound.

It Is. of courso, posHihlo. thnt tho par.
Ity nilght so'vary thnt tho ho.liro would
glvo a not proflt Instoad of a io.hs. ffut
such proilt Is o. spootilatlvo ono nnd"ls
In ronfllut wlth tlio fundsmentiil thoory
of hodglng. whlch Is intended to ollm-
Inato tho speeulatlvo factor. Tho nvm
who hodgos does so'to remove hlnisnlf
from tho spoculntlvo class. If ho *".-

oures' protection ngaltist spcrulnttjro
losses, ho has no rlght to speeulatlvo
proflt s.

Flxod dlffernnoos aro an attempt..**<vb-
stantlally to ronrior futuro tran:iactlonn
a. "suro thlng" for a. llmlted/ class ef
speeulatlvo exports. Tho systam
nmounts to an attompt absolutely to
flx prlcea.nn economlc absurdlty. Thn
rolatlvo valuo of dlfforont grndos rfrp
as much subject to tho natural laws of
supply and demand ns tho valuo ->of
mlddllng cotton Itself, and It Is as us-
roasonable to attompt to flx ono by tho
flat of a oomnilttor. rts It Is tho othor;
Tho rosult of thls attompt, as abovo

shown. |s to affoot tho basls prlco that
Is pald for futuro contracts. Tho' law
of supply and domnhd. unable to "work
dlrectly on these flxod dlfferonc.cs,
works Itself out Indircctly on the basls
prloe of tho contract;-hut thls IndJrpct
actlon results In great loss to a- vast
body of persons who nro not nxperta
and who do not understand this artl-
flclal machinery or Its results.-' By
compclllng oporators in futures to con¬
sider probable conflicts betwe-ri.' fha
two sets of dlfforences, ns well aa ;p*09-
slblo varlatlons In tho prlco of mlddllng
cotton itself an unnecessary Increase
In ftftdtng rlsks is Introduced.
Thls ls clearly nn cVil, The system

results ln shlfting the burden ot rlsk
from-n. llmlt'ed class of experts t-o> »
nonspoculativo olass, or to-thosc Igno¬
rant of tho working of tho system*..' A
premium Is thus put on Intelligence
applled to artiflcial condltlons. which,
of course, Is of no service to the pub¬
lic. rather thnn on- Intelligence applio.l
solely to forecastlng the nctual condi¬
tions of supply and- dernand. ln-tho
same way. the system tends to, shlft
tho burden of rlsk froni sollors :«pon
buyers. Cloaufy a great advantage.. Is
glvco tho soller, from tho fact that.hs-
cnn offer on contract nny grado, h«
chooses. He should not have both.tlil.i
prlvllege and tho prlvllege of arbi-
trarlly i'.xed dlfferences. whlch'almost
invarlahly ovcrvalue certain grades.
Thc result of tho combination of.^iho
two is to glve tho seller an oxtrdmely
unfalr advantago over the buyer.'"

Cnunod Fnllnrc.
The foregolng crlticlsms were -sfclk-

ingly lllustratcd- In November,- .t_06,
an tho result of tho falluro of the New
York revlslon commltteo to establlsh
correct differenee'.*:. .Owing to abnor-
ninl weather condltlons,' the. cortinjer-
cial values pf the lower grades of Cot¬
ton fell very sltarply from the pric.e of
middllng. The ., rcvisjop romth,i_teo
failed to adjust Its "Jlxeii" difforences
to^tho actual altuation. and establl.-ihod
dlfferences for low grades whlch vory
heavlly ovorvalued them.
As a rosult thc.future contract prico

nt New York dropped abruptly froni
the prlcc of spot mlddllng, to. thd fre-
mendous loss. of a vast number of hold¬
ers of futuro' contracts for cott'-ri,-and
the prbfit of the fow exports who un¬
derstood "and antlclpated tho. effeet; ot
tho system. llundi-eds of men also who
had hedged cotton by buying contracts
In Now York, were Injured hy' thls
striklng dlsturhnnce ln' tho par Ity. .¦ A
numbor of fallure's ln tho Soutli-wore
charged to thls oric calise alono;. :On_
result has heen' "to reduco hodglng in
New York, as thc possibilities of its
artiflcial system were thus disclp?ed.
As polnted out above,. such a dleas-

trous dtsturbanco. ln the parity Ih.ox-
aotly what is brought about by tho
errors ln the flxed dlfferences in New
A'ork. The reply ;of a certain interest
ln thc Now York-Esohapgo is tho.t *'a
contract Is. a con tract**: .tliat mepTAyho
dca-f there coinci.of thelr' o.wn wll.l,;and
aro supposed to understand the game.
Thls positlon cannot con'rtiend itself as

soiind business ethlcs.' Practicdlly.
also. it'ls not true. th.at.'cptton Interests
are wholly at llberty to stay out of-the
exchange. As shown above, certain in¬
terests must have a hodglng place.--
Kurthormore, flnanclhl.' connections

wlth New A'ork aro so ctose thaf New
York must be that place for -mnny
of thom. Still further,' the New-York
Cotton Exchange practlcally owes Its
oxlstence to tho volumo of business
mado pos3lble by thc part'clpation of
outslde Interests. Both the duty ot a,

prlvato business man to hls custom¬
ers smd 'ho duty of a concern whlch
ls to a certain extent a public utillly.
demand falr deallng. .-.

Tho injury from such errors ln.. dif¬
ferenee- as' are Inovitable under Aho
ftxed-dlf-oronce system- ls not. ..how¬
ever, the llmlt of posslble harui un¬

der that system. Thero is. danger
that Impro'por .dlfterences may.. he

intentionally established. - .-'-..
As statod above, difforonces aro .'flxed

in"New York by the revision commlt¬
teo but twice a year. The New York
Exchango does not, as does New Or¬
leans, provldo any standard by -which
tho conimtttee shall aot. It U ..not
obliged to follow the spot, market,. quo-
tatlons. or even any general princi¬
ple. This leaves lt an extretm* de-

grcu of arbltrary powor, Thi--'.-com¬
mlttee 13 usually made. up ot^ .men

who are largo operators on th,e ex¬

change. .md who are constantly.inter¬
ested ln tho futuro market.

lt ls wlthln their power so to flx
theso differenee a.s to affect eaormous-

.y-thQ valuo of thelr own future, con¬

tracts. ln this -same- revision of ,No-
vombor, I'JOti, when tho dlfferences J; x-

od bv the cor-_nltK'0 were riulloally
wrong, several members ot thls .com¬
mltteo have admltted that they.,Y.'ero
nl tho time heavlly Interested ln f'Uure
contracts, and that they profited .oy
the actlon ot tho commltteo. Thore ls

no conclusive proof that they Intended
thls. It is sufflclent to polnt out-th.it
thls flxed-dlfferenco systein, applled
thus nrbftrarlly by a small body of
men, furnished ln thls caso a .uon.dl-
tion wliero (1)' theso men had tho
powor thus to reap enormous profits
al tho expense d.f others;' (2) they ad¬
mlt thnt they did reap profits; uml Ul)
the motive for doing so was extrcmo-
ly wrung. Comment upon thls situa¬
tion I.s .hardly necessary.
Tho foregolng cloes not inoan that

tho New Orleans' "coniiiicrclal-dlffer-
onco" system in Its, actual "yorjclng
has been at all times free fromC-.c'rltl-
clsm. lUsturbances of-tlio parity' liave
also occurred thoro. but havo becji by
nr. means as fjreat or, as long. .con¬

tinued as ln Now York. Tho t.t-oublo
ls not lii tho Now Orlenns system It¬
self. hut in oceaslonal careless or Im-

.proper appllcatlon, of lt-.n.n orrone-
ous ciitotatloii of actual prloos. Thoro
ls, however; need.of moro cara "W th«
conduot. of tho system.

Tt ls contended by many (hat such a

roturir to tln> cominorlnl-dlfforonuo.' Hy._-
t(. in would, because-of tlio dlsadvan-
tnges of New York's locatlon.. destroy
tho business of tho Now York .Cotton
Kxchango. Thero ls llttle reason' to
b-Hevo that any .such result would oe«
cur. Howevor thls may bc the. Now
A'ork Cotton Exchange, lf it. can
not oxlsr under a just and oct-iiltabia
system, has no eveuse for oxIateHco at
all Tho present Now York systein
of"flxed dlfferences Is unoc-nnomlc, ln
ilnfionce of natural law, unfalr, -nnd,
liko all othor attempts >to dofy nati*i'a|
law, rostilts in si;v|i oouiplex.. aiut
dovtoua effects that tho b.-u.-iR nf.Tti
transactloiis acci'UQS. only. lo a -Hl,lle«

loj^-cw, ¦*


